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57 WALL STREET

NïW YORK
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ECURITiES
IV« haie orders in

Baragua Sugar Com,
Centra! Aguirre

Fajardo
Guantanamo Sugar Pfd.
National Sugar Refg.

Information end Quotations on
Request.

FARR & CO.
Members New York Stock E-cchans

133 Front St. (Cor. Pine)
Telephone John 64*;S

Steel Stocks
We have ready for distribution a com-
preheailv» booklet containing a com¬
plets analysis of every prominent steel
stodt.
It answers every statistical question that
would be of value to tho.se interested in
steel stock».
// 1/0« cannot call, send for Booklet B-79S

WILSON & CHARDON
W«mb«re Con«olld_t»d Stock. E-oh of XT
Í2 Broadway ¡Sen» tmrlt

Telephone Whitehall 1004

Illinois Central Traction 5s
N. Y., Ontario & Western gen. 4s

Railroad Securities Co. **s

Hartshorne & Batteile
IfítüiiíT» .Yen; Yor

25 Broad Street
Stock Exchange

New York

Wissouri Pacific Pfd.
Circular of analysis
sent upon request

FELLOWES DAVIS & CO.lf«tno«rt Saw York Stock Exchanta62 Brot..**»-. Tel. 4340 Broad.

Sapltó & Co.títmber, Ne* Yort Stock EuchMAÄOIN* ACCOUNTSlNVt;**T>tE.VT 1MORMATION
ODD LOTS_M__Broa.*«.»- «->.. Bro-d e8gt

7% First Mortgage
Res! Estate Bonds

Americai*. Bond & Mortgage C«.
582 Fifth Ave. New York

AStone &Webster
.¦* locorpor.li-d
investment Securities120 Broadway, New York

CHICAGO

Mewr». P_ttmoni Jede and Den-,«" ««.»nee. with »he decpeut regret,«* ¿win at San Diego. Cai-forr-.a,K_Ji i
Uteenlh of J**1"** Ni»«*e«"

b_h-" and -^nty-two, of their
Mr. Hami'ton Stewart Corv

l Retend. Deposit Timet*M_et*_iment issued yesterday bv the
«"s'oft* Perkins committee of hold-1'..*' Denver & Rio Grande Rail-
*r (/0api"'y. first and refunding 5
|Mt "* bond8 Points out that the¦w/* iC p!an has been aban*
** D^J* re*uU of th*- receivership of^"«"thp1" 0ITlpany« which, it says,**«hii* ."' Way *"or a *"«(*rKani_ation,* eo-B^.t-an '"^Pendent railroad or
***ri«r h

n w ¦"ra* connectingThe thr* j not'y?t been determined.I**-«. ...'.'., *?eP0B:''ng bonds with the
."**">.¦*- J.' bee" *"xtended to Sep-,

Studebaker Put
On a 10 Per Cent
Dividend Basis

Extra Payment of l¥> P. C.
Also Is Declared; Net
Profits for Half EqualS 18.06 on Common Slock

The Studebaker Corporation cele¬
brated its latest remarkable increase
in earnings yesterday by putting the
common stock on a 10 per c«nt divi¬
dend basis and declaring an extra pay¬
ment of 1-V4 per cent. The statement
of earnings sent out to the stockhold¬
ers, bore out general estimate»
made in Wall Street last week. The
corporation reported for the half year
:i net profit of $11,156,000, equal to
$18.06 a share on the common stock
after provision for preferred stock divi¬
dends, against $0.381.000, or $10.86
a share, in the first half of 1921.
The total net sales amounted to $73,-
422,000.
According to the statement which

President A. R. Erskine attached to
the income report, the management ex¬
pects sales for the second six months
of 1922 to be about 75 per cent of those
of the first half. *

The corporation has plans to in¬
crease plant capacity to 150.000 cars a
year. On this subject Mr. Erskine
stated to the stockholders:
"Firmly believing in the ever-widen¬

ing demand for Studebaker cars, the
directors this spring authorized fur-1
her expenditures for the erection and
equipment of additional units of the1
South Bend plant and certain exten-,sions of the Detroit plants, which are
now under way and will add 160 cars
per day to capacity or 150,000 per an-
num. These expenditures will be
financed from net profits, as others
have been, and in this connection it
may be interesting to refer to the fact
that the total increase of $51,078,942.24
in plant account and net working,
capital in the eleven and a half years
since January 1, 1911, was financed out
of profits with the exception of $10,-!
950,000 (being $15,000,000 new common
capital stock paid in by the stockhold-1
ers in 1919. less $4,050,000 preferred!
stock retired by purchase) while cash
dividends have been maintained since
1915 and a 33 1-3 per cent stock divi¬
dend was paid in 1920."
According to the corporation's bal¬

ance sheet, on June 30, 1922, cash
stood at $18,282,700, an increase of
$9,947,900, as compared with the De¬
cember 81, 1921, figures. Sight drafts
outstanding increased $2,224,900 to a

total of $4,047,300. Investments in¬
creased from 52,178.100 to $3,263,000
jitxd inventories were reduced $5,701,000
to a total of $16,503,000. Current as¬

sets exceeded current liabilities by
$37,198,000. Surnlus increased from
$14,229,700 to $22*,943.100.

a

U. S. Foodstuffs Exports
Decline $500,000,000

Corn Shipments, However, Are
Three Times Greater in

Fiscal Year 1922
WASHINGTON, July 31..Foodstuffs

exports during the last fiscal year fell
off in value by more than $500,000,000
as compared with the fiscal year 1921,
according to foreign trade reports is¬
sued to-day by the Department of Com¬
merce.
The total value of foodstuffs export¬

ed during 1922 amounted to $780,00«,-
000, as against $1,335,000,000 in 1921,
the bulk of this decrease, due largely
to the decreased price, the department
explained, falling on wheat, wheat flour
and cottonseed oil, as there was a very
rnarked increase in the exports of
coarse grains such as barley, corn and
oats.
Exports of corn, aggregating 176,-

000.000 bushels valued at $116,000,000
in 1922, were practically three times
as great as in 1921, due, the depart¬
ment stated, in large part to the ex¬
tensive use of corn in relief work as

well as the relatively low price in the
United States.
Exponts of wheat for 1922 aggregated

208,000,000 bushels, worth $280,000.000,
against 293.000X00 bushels, worth
$690,000,000, in 1921. Exports of flour
aggregated 16,000,000 barrels, worth
$97.000.000, against 16,000,000 barrels,
worth $155,000.000, in 1921.
Meats exported amounted to $132,-

000.000, as compared with $187,000,000
in 1921.

Gold Movement Augmented
Arrival here yesterday of the Baltic

with seventy-three boxes of gold,
valued at $2,300,000, and of the La-
conia with sixty-six boxes, valued at
about $2,000,000, raised the total move¬
ment for account of the British Treas¬
ury to roughly $30,045,000. The con¬

signment for the Morgan firm on tho
former vessel had been reported, but
the gold on the Laconia came unher¬
alded. No official explanation of the
movement has been forthcoming be¬
yond the intimation that it is in con¬
nection with the interest payment to
the United States Treasury on October
15, but it will probably also apply to
other British requirements for dollars
this year, including settlement of the
Japanese item. The movement was
initiated on June 10.

Paris Market Active
PARIS, July 31..Trading was ac¬

tive on the Bourse to-day. Three per
cent rentes, 59 francs; exchange on

London, 55 francs 2 centimes; 5 per
cent loan, 77 francs 55 centimes. The
dollar was quoted at 12 francs 39
centimes.

London Market Dull
LONDON, (July 31.-.Trading was

dull on the Stock Exchange to-day.
Bar gold was quoted at 92s ¡3d; money
was loan ad at 2 per cent. Discount
rates were3 Short and three-month
bills, 1 13-16(a,l% per cent.
Consols for money were quoted at

59Vi, British 5 per cent loan at lOOVfc
and British 4M: per cent loan at 96-V4.

Closing stock quotations were:
Atchison.ioo*>,
B & O. 6«%.
Canadian Pac. 140
C &0. 70
Chg & Ort ví. s
St Paul. 38 '

Dnv & It G.
Krle lr-
do 1st pf. 2*-'

«rd Trk . 3
111 -~ntl . HU
LeutiVllle 1*28

M K & T. U
í Y Cntl. 96 H
.-irf & Wstn. .111
m & Wstn. ... 25 »4
'onnKylvanla. 4t*.->-|
'.¦ii'llns-.73 '/»
-u Ry . 21**i

¦. Pa,*. . ttOV
*nk n P.\c.!-ll\

.*-' StPfl.100'j
¦t Beers. 10
and Min**s .... 2*!4

The Dollar ir Foreign Exchange
(Continued from precedl-re pas«)

STRAITS SETTLUMENTS (par 56.8 cents
a. dollar)

Demand .51.75 61.75 42.50
Cables .52.00 52.00 42.75

THE i-MERICAS
AKGENTÏN/ (par 42.44 cen,.j a paper

peso)
..Demand .36.15 36.65 28.76
^Cr.b'.c-s .86.20 36.70 28.87 Vi
BRAZIL (par 32.45 cents a paper mllrela)
Demand .13.70 13.70 12.Î5
Cables .13.75 13.75 12.37*4

PERU (par **.4.8C a pound)
Checks . 4.11 4.11 3.15

ECUADOR (par 48.60 cent« a sucre)
Checks .26.10 26.19 27.S6

CHILE (par 36.5 cent« a peso)
Checks .13.1)6 13.60 10.25

URUGUAY (par 103.42 cents a peso)
Chf-cks .81.87% 82.00 59.12V4

VENEZUELA *ipar 19.3 cents a bolivar)
ChtMka .IS.51 18.61 16.45
( hi-><.-1)h.ii Kxchangre.New York funds in

Montreal, 9-16 per cent premiums; Mon¬
treal funda In New York, 17-32 psr cent
discount.

Day's Dealings in Bonds
The Market

Junior issues of railroad bond« and
the low-priced securities of the car¬
riers of secondary credit standing at¬
tracted substantial buying in the bond
market yesterday, contributing more
than the average proportion of a mod¬
erate turnover. Appreciation of these
issues WBi based on the clearing up of
the strike outlook and expectations of
better times ahead for the carriers,conditions which exert the greatest in¬
fluence upon bonds of this class. Manyindustrial issues were higher, the pply
group to show weakness being tfo4)foreign government division, in which
recessions were mostly fractional.
Liberty bonds were no more thfcn
steady. An illustration of the effect
of the withdrawal of syndicate supportfrom the market for an issue before
it has been firmly distributed was
seen in the further sharp decline in

j Anton Jürgens 6s, which on active of-
ferings sank to 81 before a slight re-
covery was staged.

Transactions
3alor_ T!il<_.

Liberty 3%.. 1947. 582,000 3.:'*i
t.. S- 4k. IS*-*. 2,000 3.90
do 1st ''is. 1917. 9-, 090 4.«7
dfi I'd 4 "is, 1942. 527,000 4.If«
.lo .".ti 4 '»s, IP**«. 492,000 4.15
tlo 4th «Ha, 1""°. 570.000 4.11

Victory 4**»«, 1923. 39.,000 3.76

Quotations
Net

High. Low. Clone, change
Liberty, 3%s_100.9H 100.90 300.96
do 2>1 4s.100.5« 100.50 100.50
d«> 1st «Via. ...101.50 Id.no loi.-o
d<; 2«! 4%S. .. .100.68 100.52 100.5«
do 3d 4 %.... 100.68 100.50 100.52
do 4th 4V¿8. .101.40 101.24 101.28

Victory 4**«_ ...100.90 100.S4 100 S4
Bid and Asked Quotations

04

.!ü4

..06

..04

..OS

..04

Yesterday.
3*_-, ,37-'47. .101.02iftl01.06
2d 4«, 1942. .. 100.41'® 100.60
1st 4 Vis, '.*' 3 -*4 7.101.40 *p 101.60
2d 4%s, 1942 ..100.56 ffi 100.60
3d 4%s. 1928.J00.52itrl00.60
4th 4*4S. 1S88.101.28V.101.S2
Vic 4%s, 1923.100.884- 100.90

Pre-war in«ues:
'.g, rrg. 1930....103 ©103*,;

¡Saturday.
10 0.94 ® 100.98
l»0.52'(l 100.CÍ
101.44*. 101.60
100.62'il 100.6$
100.56-Î 100.62
J01.36Û 101.40
lOO.SSliilOO.'jO

.10

4s.

2s, coup 19.10
3s, res, 194*'..

onup, 19 16
reg, 1925

4s, coup, 1925
2b, l'an, reg,*36.103
îs, Pan,coup,'36 103
2s, Pan. reg, '3Í.Í03
2», Pan,coup,'38.103
Sa, reg. l'an, '61. 90
Ja coup.Pan,'il. 90
P I 4s. '84. 91
P I 4b. '3S. 91
P I 4a. '24. 91
D of C 3.65i

«3! ¡03 'i
9 2 '* "il* 0 4'49.S« »4',*
104%@!05
104 %@196

OÍOS H
tf?103-Vi
<8,i03%
<3>103%
<g> 92
if DJ

94
91 « .
91 0 .

S *. ©. 1 0 0

103
103
93 H
9 2 Vi
104 Vi
304%
103
103
103
103
90
un
91
»1
91
91

0103%
fia» 103 Vi
a 94v»é 94'i
'ÍM05
«5)105
<*fl03V4
(ft 103 Vi
©103V4
<8*ao3>»
i» 9S
m S3
«r> 94
« .
o
«y ico

Foreign Govt. and Municipal Bonds
(Interest to be Added)

Pld. Ask.
Argentine Nt Qvt 6-vr 7a .100 100%
do Intern 6s, 1945 . 85 8«

Belgian 5-yr 6_ .100% 101
do 7 Vis. 1945 .106 \_ 106%
do 8s, 1945 .106% 107

Bergc-n 8s, 1945 . 84 84%Brazil 8s, 1941 .100% 100V.do 7. . 80% !>G **_Canada 5_, 1926 .'.. 99V* »9V4do C V_s. 1929 .101 101%do 5_, 1931 . 99V* 99 V.do 6-, 1952 . 9B 98 %Chile SO, 1941 .102% 10 2 -V*do 8s, 192« .102 % 102 Vido 26-yr 8-, 194« .102% 102*><
IChin Qvt IIu Kug Rv 5_, 1961.¡Christiania S-. 1945 .109

¡Cuba Extern 5s, 1044 . 96%do 6s, ser A 1914
do 4V4-, 1949 . 31VÍCzec no-Slovak Rep 8s, 1951..,. 96 V*Denmark 8_, 1945 .109
do 6_, 1942 . 98%Danish 8_, A 1946 .108
do 8_, B 1946 .108

Dutch East Indies 6s, Î947_ 95%do 40-yr 6_. 1962 . 94%Framerican Indus Develop 7%« 97%France 7 Vis, 1941 .100
do f_, 1945 .102

Italy 6-yr «% = . 96 VjJapan 4b, -trie loan 1931 . 77%do 4 »r_ -, -trig loan 1925 . 02%do 4%-, 2d -er 1925 . 92'4Lyons 1 5-yr C-, 1934 ,. 83 %Maréenles 15-yr 6a, 1935 . 83%Mexico ExtT gold 4s. 1954. 45
do -trig f.. 1945 . 68

Netherlands 9s, cts. 96%Norway ?.:. 1940 .110
I'I-'nris Lynn Med R R 63. 79%Porto Alegre 8- .100% 101
Queensland r_, ¡947 .101 V* 102do 7s, 3 941 .109V. 110Rio Grande 26-yr 8_, 1946.lOOVi 100%Rio de Janeiro 8_, 1946 . 99 Vi 99 %do 25--A- 8s, 1947 .100 100%Son Paulo P-. 1936 .100% 100«.do City 8_, w 1 .100 Vi 101Seine 20-yr gold 7s, 1942 . 92 Vi 92».Sweden 6s, 1939 .103% 1044Switzerland 8-, 1940 ......118% 119Tokio f. . 711, si t¿United Kingdom 5 %_, 1932. ... 1094} 110do f.'..-, 1929 .110 110%do 5%. 19.17 .104 Vi 104 *_Uruguay 8-, 1946 .104 104v_Zurich 8_, 1945 .112 112%Soissons . 82% 82%Prague . 87 88

64 Vi
109 Va

94

86%
io. v.
99

109
109
95%
95
97%

3 00%
102 Vi
96%

92'»,
84
8 4
45%
58%
97
110%
79%

(Sales)
Argentine G
7s 1927
27 ... .100%
2 _100%
1 _100
2 ....100%
1 -100 Vé
5 _100
4 _100%
1 _100
2 _100%
2 _100
2 -100%
1 _100%
5 _100

.100 Vi
5s 1945
2 .... 85%

26 _ 86
Chinese Ry 5s
1951
1 .... 64
6 _ 63%
6 _ 53%
4 - 63%

Cy of Bergen
8s 1945
2 _109%
1 _109

City of Berne
8s 1945
2 _111

12 -111%
City of Bord
6s 1934
5 _83%
6 - 83%
1 _8"%
2 - 83%
1 _83%
1 - 83%

City of Chris
8s 1945
1 _109

City of Copen¬
hagen 5%s
1944

92%
92 U
92%
92%

Dcminlcati R
5% s 1942
28 91
5s 1958
1 - 94%Dem Can 5%t

notes 1929
2 -101%
4 -101 Vi
1 -101%
« -101 Vi
5 .101%

1926

6s 1912
1 _
1 -

1*
1031
1
1
1952
6 .

7 .

6 .

3 .

1 .... 98%15 - 98 V<
1 - 98%
5 - 98%

Dut E Ind 6s
1947

92
91%
92
92%
91%

Cy of Greater
Prague 7%s
1946
Ï _87

City of Lyons
6s 1934
2 _84
6 _83%
3 _84
2 - 83%
1 -84
5 _ 83%

City of Mars
6a 1934
6 _84
4 _83%
9 -83%
1 .... 84
1 - 83 -i

C of P Alegre
8s 1961
1 _100%

Cy of Rio de
Janeiro s f
8s 1946
4 _99
2 .... 99%
2 _ 99%
2 . 99lt¡
5 -99%
4 _ :¦.
1947 w t
3 ,100
1 - 99%
3 _100

Cy of ** Paulo
Brazil 8s
1936
1 _100%
1 ....100%

C of Solssons?
6s 1936
5 - 92 %

Czecho¬
slovak R 8s
3951

2
10
1

10
1

15
s f 6b 1962
trust rets
4 - 95
3 .... 94%
2 _ 96
3 - 94%

10 - 94%
4 - 94%
2 - 94%

10 - 94%
"Holland-Am
L 6s 1947
8 - 88%
6 _ 89

10 - 88%
French Rep 8s
1946
30 -Î02
2 -101%
1 -301%
6 -101%
2 -102
5 -101%
2 -102

16 _101 **.
2 -1015.
1 -101%
1 -302

101%

98%
98%2 - 98%

5 .... 99
King of ItalyS H s ser A
1925
15 .... 96%K of Nether¬
lands 6s ir«72

1 96 T«*,
3 - 97
5 - 96%
2 - 97
3 - 96%

13 - 97
99%¡K of Norway

8r 1940
99% 2 _108
99% IK of .Sweden

6s 1939
98% 20 -103%
98% 1 _103%98% 14 -103%
98% Par-Lyons-M
9S% 6s 1958

1 -79%
8 -79%
1 - 79%

18 _79.'**
2 _79V*

R of Bolivia
8s 194795%

95%
9'%
95%
95%
95%
95%

.100
. .300%
..100
...100*4
...100%
,..100

. .100%
...100%
..100%
. .100%
.100

Rep of Chile
8s 1926
1 .

6 .

1
1941
1
1 .

5
1
1 .

1946
1
2
2 '.
S .

1
4

.102%.102 Vi
,.102%
..102%
.102%
.102%
..102%
..103

.102%

.102%
..102%
.102
.102%
.302

7%s 1941
100

»0 98%
9«**»

2 - 96%
1 - 96 %
1 _ 96
3 -96%
2 - 96%
1 - 96%
1 - 96*4

Dept of Seine
France 7s
1942
1
1

1 .... 99%
32 _ 99*44
6 - 99%I - 9B*-í
1 - 99%
ß - 99**4
1 - 99-ri
2 - 99%10 _100
1 - 99 Ti
1 - 99*.
1 .... 99 Vi3 -100

13 .... 99 Ti
1 .... 99%
5 .... 99%Jap 1st ser
4%s 1925
20 ... 92*'
2d Ber 4%s~
1925
E .... 92%

s* ifr loan 4s
19S1
I - 78 %

K of Belg 8s
1841
1 -107
1 -107V

s f 7%s 1»46| I 5%s 1922

Rep of Urug
8s 1946
4 _10BU
1 -104%
1 -104%

St of Queens,
land s f 7s
1941
1 -109%
2 ....109%
1 _110
3 _109%
2 _110

6s 1947
1 -101%
2 _502
1 _101%
1 _3 01%
1 _101 V_

12 -101%
3 _101%

St of Rio Gr
do Sul 8s
1946
1 _100%
2 ... .100
6 _100%

S of Sao Paulo
» f 8s 1936
1 -loot**,
1 -100%
5 _lOOVi

Swiss Conf 8B
1940
1 _118T*,
3 _118%
1 -119

Ö K of Gt B &

1 -106% 5
S -106% 7 .

1 -10«% 2 ,

1 -107 1929
6s 1925 1
5 -100% 1 .

1 -100% S .

1 -100% 1
92%1K of Denmark 1937
92U 8s 1945 . ?
92%
82

.109%

.169

.110

.109*6

.1091.»

.110
..110%
..110
109TÍ

..104%

..104%
¦104%

1 -104% 1 .... 86% 19375 -104 tfc 1 - ÄST-, i _ ¦,-.-.
2 ... .104% 6 - 86% 10 _ 96%U S of Brasil 2 .,..85% 6 _ 968s 1941 Cen Ry ElecjN Y City 4%s6 -100% 7s 1052 19C71 -100% n .... 9*1 i .107H8 -100-J4 1 - 96% <H« 1P571"" i 11 - 98 November

3 1 06 1.4
4%s 1969

67 % 1 1 07 i;
b .... 68 >.« 19*14
Large 1 ... .103'.i10 .... 64 4%s 1960
¦'s 1SS4 1 ... .100%6 45% 3H- 1(164

Unit SS Co oi November
Copen 6s J 7 90 Vi

Railway and Other Corporations

i .<»»%
6 ....lOOVii

3 2 -lOin,
2 ,...100%:
i ..,.ioosI

Coffee, sec L
;.*.» 1952
Î - 86V»

12 _ 86%

100 Hit* f" of Mex 5»
1945

A.la-UK Exp
4s 1948
1 -80

A.l«x Rub 7s
Interim ctfs
1946
3 .... 9914
2 _ 99%
6 .... 99%
2 _ 99H
2 - 99%

Am A« Ch
5%« 1941.
3 ... 104 H
I _104
:i ....104Vi
3 _104-4
3 -104_iiAm Smelt 5s

1947
1 - 93%
1 - 9.1 H
2 _ 93%
1 _ 93
2 - 93%
3 - 94

Am Suitrir R
6s 1937
1 _103
3 -102%
1 _102%

10 -103
1 -102%
9 -102%
1 ....103

Am T & T
cvt 6h 1925
10 _11 5 %
8 _11 r,
5 -115

col 6s IS 4c;

* .... 139*4' 1 ....103%3 ... .120 rfur 5s 1940
1 -120% 1 _ 95
* ... .120 1 .... 94%3 -120%!Dlst S C 6s1 -120%i 1927
6 -120 j 2 _ 45Ches * O cvt: Du Pont de6s 1946 Nemour 7%s

96%| 1931
96 1 .107%
95% j Duques L 7%s
95%

Cil * O geni
4%s 1992
2 .... 89
CV 4%s 1930
6 - 8«%6 - 88%
1
1

30 H»%Ch! A Ait ifg1Ils 1860
6 - 60%
1 .... (10%
3%s 1949
12 .... 60%
2 ....fil

50%
60%
50%
Q 5*

1945
1 ... .1013%
1 -106

Duiiur-sne L
6s 1949
4 ... .102%
1 ....103
7 -103%

88% iEmpIre (î A: F
88%! 7%s ser A

inrll
98%

63
7

c n a
1971

10

1
4

col

9« S
0 8%

4a 1"I2;*
1 -91%
2 91%
1 - 91%

cvt 4s 19.16
2 86%

Am W P s f
7s 1939
4 _ 85
5 - 84%
3 .... 84%
1 .... 85
1 85

An Jurt? Unit
Ma-rar Wks
6s 1947
6 _85
7 _ 84%

.lOO'*

.10(3%

.101
¦1 ... .100%îi ....101
1 ....100%
pen 4s 1956
S - 91

'¦'' B A Q-Ill
¦*%s 1949 ,
S 82U.

C B & Q-Ncb
4*4 1927
1 - 96%Chl A E III (s
1961

Eric
7» 1920
1 _105 Vi

pi- lion 4s
1990
26 - 66
9 - 66%
1 _ 67
1 _ 6 7 Vi
6 _ (37
2 - 66%

Ren lien 4s
1996

1
1
5
«

C &

82%
83
8 2",
82%

Ot AVes!
4s 1069
20 - 69%
4 - 69%Chl Trirl a. I.
Bn 6a IOCS
1 .... 99 »v,

C M A Pt r

cv 5s ser B
3.U14

27
1
6
1
1
2

31
21
SO 66
cvt 4s Sir A
1963

1 - r" *;
4 ....

66 Vi
65*.
55%
55**.
55%
65%
66*"-

53

19 _ 82
10 .... S3
10 8 2 %
5 - 82%

30 .... 82%
29 .... 82,%
1 .... 83
5 .... 82%

30 .... 82%
3 0 .... 8 2%
8 - 82%

10 - 82
6 _ 82M
5 .... 82 J-.9 _ 82<i
3 .... 82%"
3 _ R2%

31 -82%
1 .... 82%

3 5 .... 82%
10 82
3 .... 82%
5 _ 82%
5 .... 82%
2 _ 83

Armour Co
4%s 1939
3 .... 90
3 .... 90%
3 .... 00%
3 - 90%

A T & S F
--»n 4s 39«6
2 j... 93
2 _ 92%
1 93
2 - 92%
1 _ 9S
6 - 92%

cvt 4s 1966
1 8.1%

Trans Short
L 4s 1958
1 _ 88

At C L L &
N 4s 196 2
1 - 84

Atl Fruit Co
tern s í' cvt
7s 1934
1 .... 39%

OVt 4s ser B
1963
5 - 63

cvt 4s ser D
1953

.>. - F<3%
1 - 56%
h .... r.K

,,UL 1 ...¦ 50%
- 74 H Erle A Jcrsiry.? :::: î*u\ -s 195G

86%
69%
(,«-.
09 %
69%
69%
C9%
(¡9%
69%
69%
69%
69%

8s 3941
3 ....106%

iFramerican I
Develop 7',is
1937

97%

1 39
39%

Atl R»f deb
6%s 1931
1 _103%
1 _3 03%
3 _103%

Bait A Ohio
6s 3929
3 _300%

rfg 5s 1995
3 _ 88%
3 _ 88%
2 89
1 _ 88%
2 _ 89
1 _ 88%
3 ««M*

cvt 4%s 1nî~
1 .... 85%

22 _ 85%
85%
85%
85%
8 5%
85%
86

35
1

rfST 4%s 2014
1 .... 66%1 r. 5 Si
3 - 65%
2 _ 65%
2 - 65%
4 _ 6 6 M
6 _ 66%
1 - 65%8 _ 66
7 - 66%
10 - 66%
*rnl 4s ser A
3989
t

4s 1921
76%
76

81%
81 %
81 %
81%
81%

971
97%

Francisco Sur
'st 7%s 1942
2 ... .100
3 .... 9 9%

Gen f.lec deb
Cs 19 10

1 .107%
deb 5s 1952
1 .101 %
1 ....10174
1 -3 01%3%s 1942
1 .... SI

Goodrlch Co
6%s 1947
30 .ino
3 ....ino%
2 ... .300
2 -100%
6 -100
3 ....100%5 ....100

Good year Tire
A Rub s

1931
4
5

25
10 _ g 2 %
4s-C M & Pu!
Pd 1949
1 .... 7.1%1 - 74
1 .... 74

C A N W 7s
1930
1 ....107%;
6%s 19.16
1 -110 %
3%s 1987
l .... 96%;ext 4e 1926

96 Vi

.1 .101%
.10! U,
.101**,
.101%
.101 1-

,10Í*G
.101%
101%
3 16 %
.116
.116%
.116
.116%
3 3 6 %
.116%
.116%
.310%

c,h'r. Rw>' 5« Granby Con1927

C R

79%
79U,
79%
79%
70%
79

I & P
frnl 4s 1988
4 .... 84%

rfg 4s 3934
2 - 82%

M Sra &
8s 19 25

G Trunk Ry
of Can s f
7b 1940

.112%

.13 2%
39.16
.103%
.103%
.103 1Í
103V,

1

2
16
gold 4s 1948
2 _ 86

p 1 3%s 1925
5 _ 84%
P L E A *\V
Va 4s 1941

1 _ 82
T A C 4s
19S9
10 _ 69
8w 3%sl925
1 _ 92%

_.._.-. " »JBarnsdall C
8s scr A 1931
2 _103%
1 _104
2 _103%

Bell T of Pa
7s 1945

-.107%
10 _108
3 _107%
1 _108%
2 -107%
2 _307%
3 _107%
2 _308

Beth Stl con
6s 1936
5 _ 98%

98%
98%
98

5-fg 6s 1942
6 -96%

p m 6a 3 916
1 - 91%

Bklyn Ed Co
5s ser A 3 949
3 - 94%2 - 94%
gen 6s ser B
1930
2 _102
gen 7s ser D
3940
2 ....307%

..3 07
.107
R T

33 - 82%
4 - 82%

CM A W Ind
7%s 193";
6 ....102%4s 1952
1 - 75

75
Cop 7s

!!«|Ot Nor'7s;:
19.16

CMi«
3923
34

Ri 3932
19 _

.105

.305%

3 ....310%.1 -110 %2 -11 0 %3 .... 110 %
3 .... 310 %34 -110%î .... 13 0 %6%s 3962

102%
.102
.302%
302%
102%G Bay A W

deb B
92%

6 .... 92%C C C A St L] ], .

i" 1n, 6b 1952AlV-rif" 6 ....76%
81% Hud A M rfgr

1 -8
Clev Un Torm
6M.S series A
1972
1
1

.16
14
Coi

_3 04 V,
-104%
-304%
_304%
Indus 6s

5s 1967
85%

1 - 85%
3 _ 86%1 - 85%
9 -85%

Inc 6s 1957
64%
64%
64%

Hum OU A RC?L? * E 8s| Co 6%slD32I?" .J î ..-.300%9«*H
1 -96%Com Cable 4s
2397
9 .... 74%Comn Tab-R
6s 1941

Cn Coal
6s I960
2 _
6 _
1 _
4 _
4 _
4 _

96%
of M

88%
88%
88%
88%
88%
89

.100
111 Cent 6%s
1936

1 -310%
5%s 1934
2 -101%
4s 1952
1 _ 85%
7 .... 85%
4s 1963
1

rfg
83%

1968
. 89
. 88%89%

III °teel 4%sCon«ol Gas 7s¡ 1940
1926
1

8
1
2
2
1
1
2
î

15

3
Bklyn
7s 3 9 21
3 8.1 %
2 - 83%

16 - 83%
ctfs of depos
stamped
17 _ 79%
Bur CRAN
5s 1934
7 _99

Can P deb 4s
2 -79%
6 _ 79%
1 _80
_ 79%
_80
- 79%
Nor «Ry
gold 7s

..121%
.322
.122%..122%
.123
..123%
,.323%
..128%
..123%
,.123
..122%
.128%
.123

91%
Int-Met 4%s
1956
1 .... 12%

ctfs of depos
4 .... 12%

ctfs of depos
stamped
2 - 12%

Ind Steel Sa
1966
1 -100%
1 -100%

100%î .C**,1I?,-!lnt R T 7s
when Issued

1

Can
s f
1940
3 -33 2%
3 -312%
6%s 1946
2 -110%

Cln Dlst T
5s 1943
2 -100

C of Ga Rv
6s 1929
20 -100 Vi

Cent Ga con
Ss 1945
1 .... 97%

Cent Leather
6s 1925
1 - 97%

Cent Pac gtd
4s 1949
25 - 89%1* -89%
6 .... »9

C R R A Bkg
Cri Of Ga 5s
«957
5 - 93%

Cerro de
Pasco cvt 8 f
8s 1931
2 -119%

122%

¦il
4

10
6
4

Cub A Sug
col Ss 1931
6 -106%
6 _106%
4 _106
1 _106%

Cuba Cn S'ie
cvt deb 8s
1930
I
3
:
4
2
2
1
1 _
1 _
cvt deb
3 930
1 _89

89%
90
90%
90%
91
90%
90%
90%
91
7s

rfg 6s 1946
70%
70%
70
70%
70%
70%
70%
70
70%
70%
70
69%
69%
69%
69%

89
5 _ 88

Cuba RR 7%s
1945
1 _104
5« 1962
30 _

1 -
De! A M cv 5s
1938
5 _98

ctfs of depos
2 ..'.'. 70%
2 _ 6S%

Int Agrlcult
5s 1932
4 _ 80
5 _ 80%
2 _ 80

Int Cernent
8s ser A 3931
1 _108

8 4 u, Int A Gt Nor
84% «a «t

7 p c
1 _100%
adj 6s ser A
1941 w 1

D A R G Im 5«:
1928
1 - 80%
rfg 6s 1966
6 _ 4«

16 .... 46*3
4 _ 46-i

Det Edl 1st A
rfg 6s ser B
3940
6 _103

51%
61%

10 - 61%
R _ 52
R _ 61%
6 _ 61%

12 _ 52
10 .... 62
S« 191»
3 .... 64%

Int Mer Mar

1941
96%

3 - fr7
12 - 96%Int Pap rfg
6b eer A 194?

I .... 8 7 %
«er B 19<7

86%1

In vint
19U1

. . 87
86 '4,

Oll 8«

i ....no
x,2-.*---.''o%NT Gas E \.'¦ « Pwr 5 s1948

1 - 98%Pnj 4s 1949
1 - 93

**' V X H *: H
6s 1948

Iowa Cent 6s
1938

80
80%
81%
81

deb 4s

79
4b 1951

1 .... 41%S - 4 4 %4 .... 44 Vi2 - IS
K C Ft S &
M 4s 1936

1 ... 79 %86 .... 79%
T-n .... 7:>\
¡Min City ;-|0
6s 1950
1 ....

1
3s I960
7 _

cul 4h B "i

1 - 88%8t L ïr Mi ,v
S 4s 192 9
2 - 87 W
1 ST«
m .88

4s Rtv 'ft Gif
dlv 1933
5 .... 83%

8 3 v,
8 "fi

89%
89%

Kan City Tel
4s I960
5 - 8 4 %J Kayser 7«

1st mtg 1942,
Intel m. r

.I -104%!Kelly-Spgfld
1931

yt"" *

8 I*'.' -,
8 ... .103%Keok & Jl J_
5s 1923
4 ,. ... 91 %
6 .... 91%3 .... 91

Kings Co El«
.is 1949
6 .... 73

Lack Steel 6f
19 50

1 - 90
Lucí Gas nt
St L 1st 6*
1934

1947
1 .... 53

.'eb 4s 1957
4 .... 52
iv deb 3%s1966
2 .... 62

N T O & *_*
lut 4s lui-:

1 .... 75
N v Rvs rff*
4s ctfs of de
1942
6 .... 38
adj 6a ll»4'>
1 .... 10%1 - 10 %N T S & \V

6s 1937
2 .... 68%1 - 54

N Y Teleph e,
1941

17 ..

2
10

St L &
ser A

84

1 .

3 949
7

. 1.1 ft R U
...105%

_!. 107
1 ....106%
4%a 1939

1 .... 9 I -V,
94"

... 94%

... 94%2 ... 95%N Y W * Bn
4%g 194G
10 - 65%Norf _. W c,\
6s 1929
1 .... 113
4 .... 11 1
6 ...114%
1 Î1 4 %

con 4s 1996

8 3 4t
S F 49
I960

2 .... 73%
1 - 73%
2 .... 73%
2 - 7.1%
« - 7.1 s»
1 .... 73%
1 .... 73%
6 .... -:.,%
8 ....73%

12 .... 73%
5« sr-r 11 1950

1 - 87%
« .... 87 H

6s ser C 1«28
1 -100
1 :¦'.<¦,
6%s eer D
1945

1 .... 94%
2 84%9t L & S F

adj 6s 1955
81

10

1
ine
1
1

10

1
Llg i
1944
3

91%
M 7a

.115 %

.116%

13
a
i

dlv
5

Lehlgh Val 6s
1928
1 ....102%

Len V of Pn
4s 2003

i s " .:
Lex & East 5s
1066
3 - 98%

1

81%
81
81V,
81%
81 's
81%
81%
SI
I960

. 71%
71%
71 Vi
71 %
71%
TA
72%
72%
73
72%
72%
72%
72%
7 2 %

Lig
1944
10

Lorll
1944

«t il

Co

1

99%

115%
.110%

6s 1951
1 _

Lou & >
ser A 2003
2 ... .107%
4 -107%
uni is 1940
1 .... 9 :i %
1 .... 93%

Mnnati Siurnf
Co 1st 7%s
1942
1 - 98%
5 - 98%
3 - «18%

Market St Ry
col 6s 1924
3. 93
1st con 5s
1924
4 .... 87%

87 Vi
87
87%
87%
87%
87%
Oil

92%!
92%,92",'

1944
__^__. 90IN Am Edlsor.
ser A 6s 1952!interim rets
5 - 91%
4 .... ni %
5 . 9i%;2 .... 92
- 91 %

1 _ 92
.'m- Pacifie 6.- JD40ser B 2047 i .... 99%3 -1 08 % 2 99 %2 -108% st F pr & P5 -108 6s 19422 '-108% R ... .1001 -108 Seab A L con1 -108% Cs 194F3 -3 08%; ¡)

1 .... 108 715 '...108*. 112 _109 i
3 -, . . 108 M 86 _108%

St L S-A-n T
6s 1963
2 - 81 %

St L Swn 1st
4s 19 89
5 _ 79

enn 4 n 1 !i .M!
3 0 - 7 7 14
3 77%

Saks Co

63%
6 :<* ;
63%

6

1

Marland
8s 1931

....102%
7%s serles B
temp 1936
1 -111 Vi

Mich C'en deb
4n 1929
1 91 %

Mich State T
5s 1924
1 - 98%

Mldv Steel 63
1931
10 - 89%

Milu- Elec Rv
& Lt 5s 19 27
1 .... 8 5 Vi

4s 1927
3 92%

M & «t L rfg
Es 1962
Ü .... 4 6 %

10 .... 4 6 %
3 - 46

cn 6s 1934
1 80%

3s 2047
1 .... 63%
8 .... 63%Nor States Pi

6s ser B 194
2 ....100%6s ser A 1 y 41

Nwn Peu Xel
7s 19 11

3 -107-1.
1 -107*-
3 -3 07 **"|

.107 U

... S *)S
_ 28'.-

.Shnron St }i~
1st 8s ser A

98%

.107U Si» b'C?19;

98 *)
P

-...107
-107% ?.'" A
.... 10 7 k ; A n s "s

107 V l2 - 98%
* Cal î-i Slnclftf** Con
**¦ Cal la!! OU cvt 7%s

1926
1 -10 4%

ser A 1937

6s 192
..100

5
Ore Sh L"gtd5s 191G

2 -10 5
4» 1916
13 .... 92%

93

3

M S P A SS M Or-W R
6%s 1531 N 4s 196Ï "

3 -103% 3 .... 82%3 ....103% 1 ... go
4

M K & East 4 bït--- 1934 lotis Steel«?

99
99%
9 0 %
99
"9 %

So Ta.
3 929
5

0'Ui99%

80 Vi
6%s 1931
3 -103%
3 -103%

M K & East
5s ctfs of dep
1930
7 - 64

M K & T new
adj 6s ser A
1 .... 57%
6 .... 67%

57%
67%
57%
58
58 %
68
.>¦'%
68%

9
159
60

105

10

67%
68
57%
68
57%

p 1 5s ser A
5 - 84 %
1 _ 84%
1 _ 8 4 Vi-
p 1 6s ser C
7 .... 95%

25 _ 96
6 - 96%
4 .... 96

Mo Pacifie 6s
1949 ser D
temp

100%
..100%
.100%
..100%
..100%
..100%
.100%
.100%

1931
_6 -100

6 ...100*-r*
1 ... .100

Pac G «fe E ;:
1942

91%
91%
ni

Tac T & T
1952

92%
.... 92%

:.:: 92%
4s 1955

90
2 - 89%
!' ... 90
1 .... 89%
3 .... 90%

16 .... 90
5 .... 89%
Sun Fr Ter
4s 1950
5 83%

10
rfg

1

96%

19

6s 1926
2

6b 1
1 -88 Vi
gen 4s 1975
7 _ 66 M,

66%
65%

1 .... 66%
2 _ 66%

Nati Tube 5s
1952
2 -100

N E T & T 5s
ser A 1952
12 _ 97%
29 _97%
N Orl & N Ë
ref & imp
4%s 1959
1 -84

N O T & Mex
5s 1935
2 - 71%
1 - 71%

N Y Cent col
7s 1930
4 -105%

14 _105%
deb 6s 1930
10 -107%
5s 2003

'i - 92%
5 .... 92 H ..,

Packard Si" C So Ry'gen8s tern 1931 6%s 195
3 -107%'Penn 7a 1930

.lin
109 'i

8 ... 11 0
1 ... .lup.i;3 -110
2 -110

K'd 6%s 1936
8 -109%2 ....109%-*nl 4%s 1965

,5 .... 93
6s 1968
3 -101%

21 ....101%4s 1948
1 .... 93%3 %s ser C

1942
.1 .... S2
Peor & E 1st
4s 1940
1 - 8 0 %2 - 80% s

3 "is f7s 10"1
i4 ::::._% * »..«.*

0 .,., 7s 1951
; ¦....52» i ....îoi1 ...¦ "¿%|t C I & R R

ser A 1944 -*h,rd Ave adJ

1

3 _
ßs 1991
6 _

31 _
4s 1994
5 _
8 _
1 _
1 _
4 _

108%
102%
102 %
102%
102%
102%
102%
102%
97
97%
69%
69%
09%
69%
69%
69%
69%
S¡So P Rico

of N J 7s
1941
2 ... .inn %
i ....îoovi14 -100

98
99
99
98%
99
99 V.
99
99%

6s 1960
5

10
11

61%

95-«,
96 Vi
96%
96%
96%
90%
96 %
96%
96%
96%
96
96%
96%
96%96%
96%
96%
96%
96~%
96%
96%
96%

62%
62
62%

Tidewater Oil
6%s 1931
9 -103%
1 _103%

Tob Prod t
's 1945
1 -102%
1 ....103
1 -102%

Toi Edlscn 7s

P C C & St L
4 %s ser I
1S63
.2 .... 06
Port Ry L &P 5s 1942

1 - 86 Vi1 .... 87Prod & Refini 1941 _____Corp 8s 1945 4 _107
3 -102 ¡Tr-C Ry & L
4 -101% 5s 1923
2 -102%l 10 _100
2 ... .102 [Un Bag & P
2 ... .101% 6s ser A 1942
With war 2 _98
l -loi%! »

- 97%
Prov Sec Co . ... 97%
48-1957 1 "'¦

1 .... 51 « .... 97%
Pub Ser of N¡ 2 ..... 97%
J 5s 1959 & -97%
3
8
1

2 Punta' Al rv-u
tem
1
3
5
1
5

32
1
3
1Ï
1

7s 193
.110%!
-iio%
.11«%.
.110%
.110%
.111
iio%l
.110%
.110%!

Un Pacific 6s
192S
1 -104

'4a 13471st

86
86%
86
S6

1 _96%
rfg 4%s .
6 .... 87%
1 .... 87%
con 4s 1998
1 _ 85
4s 1934
1 _ 91

rfg 3%s 1997

9 '.'.'.'. 79
1 .... 79%

registered
9 _ 76

NY C LS 3%s
3998
1 .... 75%

N vt_i
r .

Reading gnl
4s 1997

»»".I 5 ...

96%¡ 13 ...

.'¦..»»111 ...

96»; 1
Remington
Arms 6s 1 93
10 _
3 ...

1 _
Repu. I
65 1940

10
3

5
15
cvt
1

rig
15
6

95
'.'%

. 95
94%

. 94%

. 95
1927
95%

2008
88%
88%

N r

1941
1 .

Un Fuel Gas
6h 1936
1 .... 96%

United Drug
8s 1941

.
1 ....110%

T s Hoffman
. -, Mach 8*04 Uri, 1¡m
.1-1 î .¦¦.l"*"."*._! 3 _loo
& .¦ ,r « R«--itv ..

I 5s 102*
« ...¦ 0" 5 .... 96%"

*.-. 02% u o aubber
_.*V V V i,{ 7^" li!")
» I Ark & 1.. 4 _j.08%,4%s 1354 1 ....108

4 - \1% 8a 1947
5 ....8-lii.j fi ....91
6 - 81%: 1 _90-%1 - 81 %l 5 .... 91
1 -SI'-,: 1 .... »0%
2 .... 81% " t*

R Brown Iron
90 7s 1942

Edl 1st _1 ._... 96%
.Rio G W lut
4s 1339

.110% 20 - 79%I
1

00%
.1
1.0%
91

80%

Starting loith a modert flour and grocery store,
Isaac Claion (a director of the Bank of the
Manhattan Company) early developed an im¬
portant export and import business. His ships
trided regularly with Europe and mad* ttca-
ttotta! nips to China.

The Commercial Services of the Bank of the
Manhattan Company for I 23 Years

ACENTURYagoinNcwYorkthe young man with capital and
some commercial experience turned
most readily to foreign trade.as
was natural enough in anew coun¬

try still dependent on Europe for
many necessities and comforts oflife.
Today a thousand lines of com¬

merce and manufacture beckon him
.a vast field of modern industrial

activity undreamed of by his fore¬
fathers.

But alike then and now.thefirst
concern of the young business man
is the establishment of sound bank¬
ing connections. It has been the priv¬
ilege of the Bank of the Manhattan
Company to serve New York mer¬
chants.father and son, often times
.for as many as five generations.

Bank of-the Manítatta^. Company
C-HART3SRXD '799

Directors
J. E. Aldred
Stephen Baker
B. H. Borden
Michael Friedsam
Walter Jennings
Raymond E. Jones
G. HOWLAND L.EAVITT
Henry K. McHarg
Glorce McNeir

40 Wall Street, ¿AQw York
STEPHEN BAKER RAYMOND E. JONES

PresidentFirst ^ice-President
Uptown Omci.Jf Union Square, New York

Brooxlyn Orncis.St. John's Place, Cypress Hills, Liberty Axcnue
Queens Borough OmcES.Jamaica, Flushing, Long Island City, Far

Rochatvay, Rockaiuay Park, Rockcicay Beach, Seaside, Ovsone Park,
Richmond Hill, Elmhurst, Maspeth, Corona, College Point,

¡Voodha-vcn, Brooklyn Manor, Ridgrwood, Fresh Pond

Capital $5,000,000
Surplus and Undivided Profits, $17,277,459.35

Directtrt
Arthur. G. Miter
John C. Moore
Charles E. Potts
Samuel Sloan
William Sloans
James Sitter
Carl F. Sturhah**»
George Zabriskie

01
S Steel s f

19(33
-103 Vi
-103%

.103 %
_lo»**

ion V4
l'ank Car

7S 1930
10 ....J9314
3 ....102%
h ....103 M,
S -103%

Utah Pwr A
E fis i y 4
3 91

7'.'.s 1932

t
I

"Un

1 _105*^
Va-Car Ch«m
7-£s 1937

ser A w i
2 98

7s sai- A 1947
3 0 0 8 %
10 _ 98V
R .... 1S vs
5 r, S %
3 98%
1 ... S 8 %

Virtrinlan Ky
6s 1902
3 - 96

Wabash 1st
5s 193!)

.; oo»-;
Warn-r S Rel!
1st 7s 1941
1 ....10 4
2 ....103%
1 ....103%
1 -lorn
1 _103?;

W Maryland
4s 1952

1 05 %
2 - 65%
5 65*--

West Pac 6s
1946
3 85%
6 86
i . 86 y«
2 .... 864
3 .... 8 (î
3 .... 86U
1 ....87*4

W Pa i'.
3.946

West Un
3936

1 .... 934
1 93%

Westing Elec
7s 1931
1 _107

107%
1 -10S
2 ....107%
2 ....108
2 _107%.

West Shore 4s
2361
1 _83 *.

Wheel & L E
4%s 1966
1 - OS

Wilson & Co
7%s 1945
4 _104VÍ
2 _3041/3

1st Cs 1941
2 .... 99%
1 _ 99%

cv 6s 1928

.310'.;
,110
.109-J4

4%s 1550

1 - 93%
1 .... 9 3U

93
WII èt's Falls
5s 19 4 2
2 _101%

Wisconsin C
4s 1949
3 - 82

To fleure the precise yield on a bond It
\a neucasary 10 use yield tables, but the
approximate yield can roughly be figured
our by tlie following formula: LMvlde the
closing quotation on a bond into tho rate
of th** annual return. If tne bend Is selling
below par you must allow also for tht
appreciation uf the principal. To do this
.aubtract tlie market quotation from par,
or 100, and divido the rer.-.atnder by the
number of years the bond has to run be¬
fore maturity. For example, If a 6 per
cent bond Is selling at 90 and has ten
years te, run, the annual return will be 6.69
per cent. The difference between par and
the market price wlil bo 10 points, sub¬
tracting 90 from 100. Dividing 10 points
by ten years the quotation will bo 1. This
figure Is to be added to 6.66, which Is the
annual return, and tho result. 7.68 per
o«m. will elve you tho approximate yield.

Bid and Asked
Following are the closing bid and

asked quotations of stocks listed on th«
St-ck Exchange in which there wert
nv. transactions yesterday:

Bid. Aiked
¿'as Oll M.. %
Alb & Sus... 188 200
Alle," West...100%
AU Am Cabio.112 US
Allí Realty ..71
A C »yo pr.106% IOS
Al Chaira pr. 97% 99
Amal Sugar... 69
Am Buk Note 07
do pr ..'... 52

Am Hcet Su. 45
rio pr . "3% 80

.\ B S & F pr.ioa 107 4
Am Can pr..l0S 110
A C & F pr.121 123
Am Chicle .. 9% 104

do pr . 294 33
Am Coal .... 78
Am Cot Oil. 26% "6%
.do pr . 50

Ain »rug ... 5%
Am 11 & L.. 13*14
Am Ice pr
Am Linseed
do pr ...

Am Malt & G 1% 3
Am Sni pr A.'93% 95
Am Bail« ,...133 138%
do pr . 94 100

Am St Fy pr. 98 100
Am Sugar R. 81 81%
do pr .106% 108

Am Sum T.. 39% 40
do pr ..... 60% »3%

A W W 7 pr. 87 874
Am Wh pr... 88 91
Am Wool pr.107% 108%
Am Wr Pa pr 28 30
A Z & L pr. 42 43
AH Metals... 144 164
Assets Kl Co. -1% 2
A » G 1st pr 81 83
do 2d pr... 83 86

AG& W* I pr 34 26
Atlantic Pet.. 23 234
Atlantic Bof..950 100O
do l>r .113 118

Atlas Powder. 125

68%
53
46%

5%
90%

33% 34
53 63

pr
132

82
18%Atlas Tack .. 1«

Aun Nlch pr. 82
Auto Salos Co 3% 4%
dn pr . 8 12

Bald Loco pr.lll % 1144
Bartiet Lea... 56

do pr . 94
Barandal! B... 23
Bayuk Bros... 52
do pr _.109

B Nut P pr.103
Both Steel .. 72

974
25

78
pr

t do 8 pc pr.H44 1H%
Br Emp St.. 304 11%
do 1st or... "0 73%
do 2d pr... 30% 33

B It T ctfs.. 22 22%
Bkn T*n Cas. 108 110
Brunswick ... 2% 4 .

Buff K & P. 64
do pr . 84

Buff & Sus.. 88
do pr ..

Burn* Bra pr 94
do prior pr.113

Bush Term...

80%

Bid. Asked.
C *fc R let pr 61 62
do 2d pr... 54% 554

Col Graph pr I64 16%
Con Cigar pr 66% 75
Cont Can pr.103% 112
C P & R pr.115 117
Cosden pr_ 934 944
I "rex Carpet. ..20 35
Ou Steel pr.. 92% 93%
Heere Co pr.. 76 78
Dot H & 8w. 67
»et Mack ..40
do pr 40 .

»et Un BR.. 69%
Diamond M.,105% 100%
t) S S & A pr 7 8%Du P N pr.. 82% SI
Durham Hos.. 21
do pr 70

East Kod pr.1004
Eikhoru C pr. 37% 30%
Em Brant "pr 33 36
Erie & Pitts.. 52%
Fairbanks 15% 174Fed M * S. 12% 14
Bisher By pr.lll 114
Gasten Wim. % %
Gen Cigar pr.lOl 107
Gen Baking..117% 133
do pr .106 108

G M 6 deb. X0% 81%
filldden Co 14% 154r.llllland O pr 55
Ooodrlcli pr.. 8« 89%
Greene Cop... 30% 32
Gulf M & N. 16% 15
do pr . 39% 41

Gulf St Steel 834 84
Hack Wat ..16
do pr . 22

Hartman Corp 81
Helme G W..IA5
do pr .107

111 Central 1 1 70
do pr w 1.111

Ipdlan Ref... 8
do pr . 654

Insp Copper... 41 41%Irrt Har pr. .115 117
Int Mer Mar. 18
'lit Nickel pr 78
Int Paper pr 85
do pr stpd. 70

Int Salt _65
Iowa Central. 9
.lewel Tea pr 67
.Toi & East.. 85% 86%
KCFS&M pr.. 67 67%
K. City So pr 58
Kaysor 1st pr.102
Kelly Spr pr 82
Keiner Wh pr. 09
Keok & 1) U, 5
do pr

SI

74
111%

1«%
82%

100
71
69
11

58%
104
85%
101
10

94
90
87
87
118
100

do pr . 92% 94%!Mah C-jal

Krcsge pr ...109
Kress & Co.. 80
do pr .....108

Usx it M pr.116
do B .17S

Lima Loco pr.lll
L-W B 1st pr.lOl
do 2d pr. ..107%

Lorlllard pr..l05 117
Muckay Co« pr 85% 67%
Mac Tr 1st pr 88
do 2d pr.

110
120
120
178
113
103

89%
..390

Mslltnion pr.. 89
614|Msn*tl Sugar 47
85 ¡Msnhat Beac'i %

Man Shirt pr.100
Mar St Ry pr. 82
do prior pr. 59
do 2d pr... 16

Mar Rockwell. 15

11

90
49
1%

110%
33%

Cal Pet pr... 91
Cal .% Ariz.. 80
Can Southern. 52
Carson Hill... 10
Case Plow .. « 7
(Vnt Lea pr. 70% 72
Certalnteed ... 46 50

do 1st pr... 97 ¡Mar Rockwell. 15 17
Chi Pnt*u Tool 71 71%'Max Motor et 1 .¦

CCC& S L pr 94% 100 do 1st pr ct 5 .

Cl & Pitta... 60 90 do 2d pr ct 1 ..

duett Pes. pr. 99% NX*****}, IM»*» De St pr.108% 113

We wish to announce that, at the close of
business today,

MR. CLEM B. MEARS,
MR. RUSSELL G. COLT, and
MR. JAMES B. SINNOTT

have withdrawn from partnership in our firm.

We wish also to announce that
MR. SHERBURN M. BECKER

has been admitted as a general partner.

H. L. HORTON & CO.
Members N. Y. Stock Euchangt

43 Broad Street New York

July 31. 19a-»

WE TAKE PLEASURE IN ANNOUNCING THAT

HARRY C. GUSHING, 3RD

HAS BECOME A GENERAL PARTNER IN
OUR FIRM

Herrick, Berg & Co.
Members N. Y. Stock Exchange

14 Wall Street New Yerk

AugUSt tit, ÍQ23

Bid. Asked.
Mer Pet pr.. 94 95%
Miami Cop_ 30 30%
Mich Central. 210 215
MSP&SSM pr 76 84
do lsd lines. 61 67

Mont Pr,*** pr.108 lit»
Morris ft Ee. 77 79
MutlU)- By pr 70
Nat Bis pr. .122 125
NCI I pr. S3 95
N 1-3 A 8 pr. 91 95
Nat Bead pr.lll 118
NTCftgL, 1st. 92 05
do 2d pr... 82% 85

N* V Dock pr 58% 61
N V Kli!p!ild-T. 1H% 18
NFalls pri pr.104
Norfolk So .. 18% 20
Nor t>nt 71 .

Nora Be St.. 31% 84%
Xunnally .... 9% io
Ohio Body... 7- 8
Ohio Fuel .. 50% 52
Out SliTer ..7% 7%
Orph Ctrc pr 90
Otli Elera pr.100
Otis Steel pr. 57 60
Owens Bot pr.103
Psclflc Cbast.. 12 18

do 1st pr.... 38 45
do 2d pr... 16 30

Pacific Mail. 13% 14
Pac* Tel ft T 60 67
Pa P & It pr 75%
Ponney J C pr 98 .

Prre M prl pr 77 78
Petti Mulll... 37
do pr .. 118

Fhrl Jones ..' 78% 84
do pr . 88 93

Pierce O jw.. 42 45
P P WA C.121 .

do pr .137
Pitts Steel pr 90% 102
Post Utrr pr..l07 108
P A Ref pr. 40 43%
Rys Seo -68 89%
»y St Spr pr 100% 114
Heading 2d pr. 52% S3

Bid. Asked.
fRel* * Ob... 18 19

do 1st pr... 65 70
Kein T 1st pr 74 ..

do 2d ;>r... 57 62
Hens A S«r..ll7% .

Beyn Tob ... 65 80
do pr .115% 115%

Rutland R pr. 42 *i5
Si-Tire Ana*. 18% 14%
Sears Roe pr.106% 107%
S-S St AI.. 47 48
do pr . 70 79

S P B Bu pr. 94 98
Splcw* M pr.. 89 90
Stand Mill pr 91% 92%
Steel Tube pr SI Si
Stern B 8 pr. 98% 102
Studebaker pr. 118
Sud Steel pr 94% .
T A P Id tr.380 41»
TSL A W ct 49 ¡S3
do pr et... 42 48

T O B T pr., . 69%
Underwood T. 185 150
do pr .112% 120

T'n Tank pr..l07 103
Va Al!oy St.. 88% 39<4
Va CIîu St. .120 143
do pr .11» 113

0 Drug 1st ur 48 48%
t*n Hy la pr. 27 29
U S Express.. 7% 7%
V S Hoff M. 22 23
U 8 I Al pr 94% 9tt%
U S S A B pr 47% 48%
U S Tob ... 52 59%
do pr .109% 113%

V Baal 1st pr 92 94
V» I C A C. 47 55
do pr 77% S0

Va Ry A P pr 49 .

WmVtt A B. 92 »6
West EI PT..109 109H
West'se II pr. 72 7}
¦.Vil A L E pr 25% 28
Wll-ot: Co pr. 86 87
'Woolworth pr.120 122
*' P & M pr A 90 63
1 do pr B.... 75 77

London Metal Market
LONDON', July 31..Standard cop¬

per, spot £64 7s 6d; futures, £84 10s.
Electrolytic, spot, £71; futures, £72.

Tin, »pot, -81(32 12s 6<*l, futur«!, £162
12s 6s. Lead, spot, £25 12s -Sd; futures,
£24 12s6d. Zinc, spot, £31 6s; futures,
£30 15s.

Day*8 New Issues
Harris, Forbes & Co. aro offering,

to yield 4.60 to 4.80 per cent, a new
issue of $600,000 City of Tamp», Fla.,harbor improvement 6 per cent bonds,
due 1928--62.

Stroud & Co., Ina., are offering, to
yield 4.125 per cent to optional ma¬
turity after December 1, 1938, and 4.50
per cent thereafter, $650,000 Butler
County, Pa., 4-V4 per cent road im¬
provement bonds, series "B," due
1937-'46.

H. L. Allen à Co. are offering$108,000 Town of Cornwall, N. Y., 4 Va
per cent school bonds, due serially, to
yield 4.25 per cent to 4.35 per cent.

Boland & Preim (are offering a new
issue of $190,000 Hillside Township.
Union County. N. J., 5 per cent school
bonds, due 1924-1951, at a price to
yield 4.40 per cent.

i. »

Disapproves Dial Bills
WASHINGTON, July 31.Reporting

adversely on tho Dial bill**, which
would Teverse the system of cotton fu¬
tures contracts and reduce the number
of grades, tenderable under the present
contract from ten to three, the Señalo
Agriculture Committee declared to¬
day that its author. Senator Dial,
Democrat, South Carolina, was the only
person appearing to support them.

Transactions Yesterday in Listed Stocks
(Cm-himmI fror, preceding »¦**>

High. Ixt-*-. Dît. k«*
1922. 1822. in $. Sal«*-. Oren. Hi-rfc. Low, new. ehf-o. BM. Ask
10 AVz. WiHys Ov . 600 8/4 S'/_ 8'/« 8*4- 8!/- M49'/a 24 . do p. . 2100 43*/« 44/4 43'/4 44<4. V, 44 44%49% 27i/e . Wilson Co. 200 44 44 43'/_ 43'/_. 1»/_ 43 43'/_33Í4 25 . Wiseoiuin Central... 100 30 30 30 30 -f '/_ 28 $o'

177 137 8 Woolworth . 600 175«/4 177 175"4 178 -f 1t& 17« 180
.5% 43% 4 WP&M. 200 62 52 61% 61%. »/. 81!/a U

./_ 6 1 Wrigbt Aero. 800 9»/, 91/, »./, 8¿¿*f % t% 8%29/2 26 2 White E.sle OU. 300 26;* 26</4 28 26 -f- y» 28 .«'/_.Ex d'-ridend.


